





The Differences between Big Funds and Small Funds---An Empirical 





















In the past two decades, the effect of fund size has been interested by 
researchers and there are many academic studies in literature. In this 
research, we compare the characteristics (such as risk, expense, turnover 
ratio, liquidity risk, institutional holdings and so on) between the 
large-size fund and the small-size fund. Despite the institutional investors 
occupy the population ratio approximately only 2%, there are lots of 
individual investors who follow institutional investors' investment steps. 
The reasons are that institutional investors have the sufficient information 
and specialty research team to make the investment analysis. Therefore, 
this research also discovers the relationships between institutional 
holdings and the characteristics of mutual fund. 
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